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PUBLIC OFFERING RISK MANAGEMENT 

CROSS-REFFRPNCF TO RELATED APPT T^ATTr^^Ts 
This application claims the benefit of provisional application entitled "Link Analysis 
Mappmg Program Risk Management," filed March 14, 2003, bearing the Serial No 60/454 8 1 7 
5 the contents ofwhich are relied upon and incorporated by reference. ' ' 

BACKGROTTMn 

This invention relates generally to methods and systems for faciHtating allocation of 
shares of stock issued during an initial public offering (IPO). In particular, the present invention 
relates to methods and systems of making shares available through pre-auction and auction 
10 processes. 

TTe capital marked in a country such as a,e United States nuy be flie most sophisticated 
and regulated in the world. Nonetheless, the cunent IPO allocation system has tesulted in 
examples of abnse and financial scandal. Commentators and investigators have referred to the 
cunent system of allocation as archaic, and have defined it in Marxian terms: "to each according 
.0 hrs clout." Reliance upon the current system has compromised, on a cr„ss-div.sio„al basis the 
mtegnty of many leading financial firms. Few issues have so effectively placed into question the 
eth.cs of mvesunent banking, capital markets, equities trading, wealth management and the «>p 
executives of investment banks and their clients. 

Under the cunent system, government, legislative and media investigators, class action 
attorneys and me public are currently questioning whether executives at numetous companies 
were effectively being bribed in i.tuin for tiieir investinen. banking business. 1. appear, that 
lucmtive business was awarded because undervalued IPO shares wei. sold to important decision 
makers and converted into fast and relatively risk-fl^ profits for those decision make,. 

Concomitantly, these same lines of inquiiy pursue Uie award of "cheap shares" to favored 
uistitutional and otherclients. T^ey have sought to draw the link betwe^i Uiese awards and an 
agreement to pay higher commissions and purchase shares at pre-arranged higher prices. TWs 
has be«, cast as a market manipulation scheme Uiat induced an unsuspecting public to buy shares 
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at inflated prices. Essendally. it has been oast as a rigged system tha, allowed "ftiends" and 
insiders to reap quick profits. 

Weaknesses in the current system have resulted in significant fiduciary questions relating 
to flre relationship between investment banks and issuers. He implications of these questions 
have been played out in class action iidgations, the opinions of commentate and proposed 
regulafons. An argument advanced is tha. underwriters have systemadcally under-priced shares 
m order to ensure a "hot offering slush fund" for favored clients. This system of pricing and 
allocation has woriced to the direct detrim«,t of issuers who have lost valuable capital h recent 
lifgatron. depressed and bankmp, firms (a«l their shareholders) have claimed tha, the loss of 
thrs capital perpetrated a fraud against issuers and contributed to the failure of a number of 
compames. As has been noted by class action counsel and comnrentatot.: invesdnent bankers 
celebrate a "ho," offering that reaps instant profits for the chosen, when m Are opinion of some 
the bankers should instead refund their fees for ineffective pricing. 

Regulators are proposing complex rules to restrict what investment banks can do with 
this "flee money." The proposed rules portend to reflect precisely the perspectives that 
contnbuted to the current crisis and to continuing investigations, litigation and loss of public 
confidence in our markets. 

This present sima,ion has international implications. The current system is an inviution 
to continued corruption. Over the las. decade, U.S. exchanges, investinen. banks and the U S 
govennnent have preached dre benefits of the free market. The best hope for economies is to 
allow companies to act in an open and transparent marke, dra, sets prices on a competitive basis 
6ee of corruption. The current system has pn>ven to be an anaflrema to this philosophy 
What is needed is a way to mitigate cormptton risks and serve to restore investor 
confidence in investinen, banking, capital markets and wealth management relationships. 

SUMIttARY 

Accordingly, toe present invention provides methods and systems to address an IPO 
allocation and to help ensure that fiduciary obligations to issuers, msttotional and individual 
mvestors. shareholders and regulators are met. A unique auction process is provided ttat can 
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facilitate maximization of capital-raising opportunities; transparency on initial pricing and 
allocation decisions; uniform and equitable allocation decisions; operation and appearance of a 
process that is less vutaerable to manipulation, conflicts, tie-in arrangements and self-dealing; 
obviation of client demands, threats and complaints about not getting their "fair share"; and ' 
lessened exposure to enforcement and litigation risk. 

The present invention provides an auction system that allows IPO sales to be offered in 
an open and transparent mamier, wherein, a certain percentage (up to 100%) of shares in an IPO 
can be offered to qualified bidders at a "buy now" pre-auction price, set by an issuer and/or 
underwriter. The present invention therefore allows investors to "bid some shares out of the 
auction process" and thus guarantee their allocation and also allow bidders to participate in an 
open auction for other shares. 

The present invention can also include allocation and pricing that is based upon demand 
thereby minimizing risks associated with under-pricing, kickbacks and non-level playing fields. 
The interests of banking, trading and investment clients can be protected in a transparent fashion 
with fewer inherent conflicts. Regulatory concerns can be largely addressed in a commercially 
acceptable mamier. The present invention provides a means for regulatory and public concerns 
to be heeded in a practical and intelligible way. A reserve or an upset price can be set for 
purposes of ensuring that minimum capital raising targets are met. hi some embodiments, 
bidders can be pre-quahfied before participating to detennine investor suitability, investment 
objectives and prior histories. 

Some embodiments of the present invention can include a computerized system, 
executable software, or a data signal implementing the inventive methods of the present' 
invention. The computer server can be accessed via a network access device, such as a 
computer. Similarly, the data signal can be operative with a computing device, and computer 
code can be embodied in a computer readable medium. 

Various features and embodiments are further described in the following figures, 
drawings and claims. 
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DESCRIPTTON OF THF PR A WTMng 
Fig. 1 illustrates block diagrams of some embodiments of the present invention. 
Fig. 2 illustrates a flow chart of exemplary steps that can be executed while implementing 
some embodiments of the present invention. 
5 Fig. 3 A illustrates a flow chart of exemplary steps from the perspective of an investor that 

can be executed while implementing some embodiments of the present invention. 

Fig. 3B illustrates a flow chart of exemplary steps from the perspective of an auction 
participant that can be executed while implementing some embodiments of the present invention. 
Fig. 4 illustrates a network of computer systems that can be included in some 
1 0 embodiments of the present invention. 

Fig. 5 illustrates a computerized device that can be utilized to implement some 
embodiments of the present invention. 

Fig. 6 illustrates an exemplary graphical user interface that can implement various 
aspects of the present invention. 

15 Fig. 7 illustrates an exemplary data structure that can be utilized to implement certain 

aspects of the present invention. 

DETAILED DFSCRIPTTON 

The present invention provides methods and systems to address an IPO allocation and 
help ensure that fiduciary obhgations to issuers, institutional and individual investors, 
20 shareholders and regulators are met. 

Overview 

A unique auction process is provided that can facilitate maximization of capital-raising 
opportunities; transparency on initial pricing and allocation decisions; uniform and equitable 
allocation decisions; operation and appearance of a process that is less vulnerable to 
25 manipulation, conflicts, tie-in arrangements and self-dealing; obviation of client demands, threats 
and complaints about not getting their "fair share"; and lessened exposure to enforcement and 
litigation risk. 
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The present invention provides an auction system that allows IPO sales to be offered in 
an open and transparent manner, wherein, a certain percentage (up to 100%) of shares in an IPO 
can be offered to qualified bidders at a "buy now" pre-auction price, set by an issuer and/or 
underwriter. The present invention therefore allows investors to "bid some shares out of the 
5 auction process" and thus guarantee their allocation and also allow bidders to participate in an 
open auction for other shares. 

The present invention can also include allocation and pricing that is based upon demand 
thereby minimizing risks associated with xmder-pricing, kickbacks and non-level playing fields. 
The interests of banking, trading and investment clients can be protected in a transparent fashion 
10 with fewer inherent conflicts. Regulatory concerns can be largely addressed in a commercially 
acceptable manner. The present invention provides a means for regulatory and public concems 
to be heeded in a practical and intelUgible way. A reserve or an upset price can be set for 
purposes of ensuring that minimum capital raising targets are met. In some embodiments, 
bidders can be pre-qualified before participating to determine investor suitability, investment 
1 5 obj ectives and prior histories. 

Referring now to Fig.l, a block diagram of one embodiment of the present invention is 
illustrated. Shares of stock to be offered in an IPO 101 can include a subset of pre-auction price 
shares 102 and a subset of auction price shares 103. The pre-auction price shares 102 are offered 
to pre-auction bidders 104 at a pre-auction price, and auction shares are generally sold to the 
20 highest bidder. Pre-auction sales can serve as a catalyst for generating enthusiasm for an 

associated IPO auction. The auction itself can be conducted using techniques similar to those 
known in the industry for auctioning financial instruments. 

The IPO shares 101 can include a predetermined number of shares of stock that will be 
made public in the IPO transaction. A reserve price or upset price to be received in return for the 
25 IPO shares can be set for purposes of ensuring that minimum capital raising targets are met. 

The number of pre-auction price shares 102 can be determined according to details 
relating to the IPO, such as market conditions and investor interest. For example, the market 
may be eager to participate in an IPO relating to a particular industry. With investor interest in 
the IPO relatively high, a subset of pre-auction price shares 102 may be relatively low (for 
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example, 40% of all shares to be offered), and underwriters may be confident that auction of the 
auction price shares 103 will easily generate sales sufficient to meet the reserve. In a different 
example, market interest may be lessened, or a reserve may seem more difficult to meet. In this 
example, a higher proportion of IPO shares 101 may be designated as pre-auction price shares 
102 and offered to significant investors with a prior history that indicates interest in a pertinent 
stock type, or with investment objectives that can be well served by the purchase of the pre- 
auction price shares 102. 

A level of participation in the sale of pre-auction shares 102 can also serve as a 
benchmark for investors who have an interest in participating in the auction as auction bidders 
105. Credibility associated with larger, pre-qualified pre-auction bidders 104 can generate 
enthusiasm for IPO shares 101 that will be offered at auction. In addition, a pre-auction price for 
shares 101 can be useful in determining a reasonable price to be bid during an auction. 

Methods 

Referring now to Fig. 2, steps that can be performed while practicing the present 
15 invention are illustrated, the steps are presented as they may be practiced, although no particular 
order is required. Accordingly, any order should not limit the scope of the invention. 

At 210 a reserve price may be set. The reserve price, or upset price, can include a 
threshold amount, such as a minimum capital raising target that the issuer will accept in order to 
complete the IPO. The reserve amount can be determined, for example, by the issuer with the 
20 assistance of an underwriter or other investment banking assistance. At 21 1 , bidders can be pre- 
quahfied. Pre-quaUfication can include, for example, determining that potential bidder(s) 104- 
105 meet investor suitability guidelines, that the bidder has sufficient amounts on account or 
available through leveraging or other credit, that the IPO meets an investment objective of the 
bidder(s) 104-105, or other type of determination that would be indicative of whether a bidder 
25 should be able to participate in the IPO. 

At 212, the pre-auction price shares 102 can be offered to one or more qualified pre- 
auction bidders 104 at a pre-auction price. Embodiments can include, for example, offering pre- 
auction shares to select large investors which can have the added benefit of increasing the 
credibility of the offering, creating demand, attention and price support for the company going 
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public. Pre-auction price shares can be offered, for example, via an electronic communications 
network and trading terminals, as discussed more fully below, via hardcopy documents or any 
other known means of communication. 

At 213, an indication of acceptance of the offer for pre-auction price shares 102 can be 

5 received. Generally, the acceptance of the offer for pre-auction price shares 102 allows buyers to 
bid IPO shares 101 out of the auction process and thus guarantee their allocation. The indication 
of acceptance can be accomplished, for example, through an electronic transaction, via execution 
of docxmients, via facsimile, voice message, or other means of commxmication. 

At 214, it can be determined if 100% of all the IPO shares 101 have been sold in the pre- 

10 auction stage of the IPO process. Embodiments can include predetermining a portion of the IPO 
shares 101 which will be allocated as pre-auction price shares 102, which will also result in a 
predetermined portion to be allocated as auction price shares 103. Other embodiments can 
include letting market demand for pre-auction price shares determine what percentage, up to 
100%, of the shares will be sold at the pre-auction price. Variations can also include allocating a 

15 maximum portion of shares to be sold at a pre-auction price and allowing qualified bidders to 
purchase, in aggregate, up to the maximum portion. 

If 100% of the IPO shares have been sold, the IPO process can be completed at 219. 
If 100% of the shares have not been sold, then at 215 an auction can proceed with 
publication of pre-auction share information. The pubUshing of pre-auction share information 

20 can include, for example: a number of shares that were sold at a pre-auction price, identification 
of the bidders who purchased shares at the pre-auction price, a number of shares purchased by 
each bidder at the pre-auction price, additional offers to purchase shares at the pre-auction price 
which were not granted, or other related information. 

At 216, any IPO shares that have not been sold at the pre-auction price can be auctioned. 

25 An auction of IPO shares 101 can be conducted by adapting known auction techniques suitable 
for auctioning financial instruments. For example, in some embodiments, an IPO auction can 
include receiving multiple bids and determining a clearing bid price at which all shares included 
in the offering will sell. Embodiments can include a clearing price being set as the maximum 
price at which bids will sell. Utilizing a clearing bid price, shares can be allocated to all bidders 
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who bid at or above the clearing price. Embodiments can also include allocating shares to a 
highest bidder first and then to each subsequent next highest bidder until all of the IPO shares are 
allocated. Still other embodiments can include a pro rata share allocation to each bidder who 
bids above a threshold bid amount. A unique aspect of some auctions embodying the present 
invention is the ability of auction participants to view data showing pre-auction interest including 
who purchased shares at a pre-auction price, what the pre-auction price was, and how many 
shares were sold at the pre-auction price. Substantial pre-auction activity can act to "prime the 
pump" and create interest during the auction, as well as add to due diligence on the part of 
auction participants. Embodiments can include auction models that build upon the demand 
created by the pre-auction activity and include such features as: publication of bids to create 
competitive bidding, bidding until a cutoff time, bidding until a threshold amount is reached, and 
bidding until each registered bidder has placed a bid. 

At 217, embodiments can include a detemiination of whether a reserve price has been 
met by selling shares during the auction and pre-auction sales. If the reserve has been met, the 
IPO process can be completed at 219. If the reserve has not been met, then some altemate'action 
can be considered. For example, if the IPO is a best efforts deal, the IPO may be cancelled if the 
underwriter camiot sell all of the shares. Accordingly, the underwriter may be given the 
opportunity to sell remaining shares, or to sell some shares at a price higher than the price bid. 
Actions may also include, for example, accepting a reduced value, not taking the company 
public, or other action. 

Referring now to Fig. 3A, steps that can be performed, from a pre-auction bidder's 104 
viewpoint, while practicing the present invention are illustrated. At 310, pre-auction bidder 104 
can receive infonnation relating to a public offering. The information can include, for example 
a prospectus relating to the offering, including, a Red Hemng prospectus, a final prospectus, 
SEC filings, press coverage of the company, press coverage of the offering, analyst statements, 
information descriptive of company officers or other significant people, financial data relating to 
the company, a mission statement, or other data. In some embodiments, information relating to 
the IPO can include a risk management search conducted by a risk management clearinghouse. 
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An auction bidder 105 can receive information relating to the public offering as well. As 
stated above, the information can include, for example, a prospectus relating to the offering, 
including, a Red Herring prospectus, a final prospectus, SEC filings, press coverage of the 
company, press coverage of the offering, analyst statements, information descriptive of company 

5 officers or other significant people, financial data relating to the company, a mission statement, 
or other data. In some embodiments, information relating to the IPO can include a risk 
management search conducted by a risk management clearinghouse. 

At 31 1, pre-auction bidder 104 can qualify as a bidder. Qualification can include 
standard industry practices for opening a financial investment account and making the investor 

10 known to an entity associated with conducting the auction. In addition, qualification can include 
arranging for credit lines or other means of securing a bid made during an auction. Qualification 
as a bidder can be accomplished by procuring data descriptive of the prospective bidder and 
ascertaining that the buyer meets statutory and/or comphance criteria. Data can be received via 
online submission, hardcopy or facsimile, voice communication, or other means of 

15 communication. 

At 312, the pre-auction bidder 104 can receive the pre-auction price for shares of the IPO 
and at 3 13, the pre-auction bidder 104 can bid for the IPO shares and purchase the shares at the 
pre-auction price. Communication of the pre-auction price for shares and a bid for the shares at 
the pre-auction price can be made via an electronic trading system, via an electronic messaging 

20 system, via hardcopy or facsimile documents, via a voice communication, or other 
commimications means. 

Referring now to Fig. 3B, steps that can be performed while practicing the present 
invention, fi-om the perspective of an auction bidder 105, are illustrated. At 314, the bidder 105 
can receive information relating to the public offering. As stated above, the information can 

25 include, for example, a prospectus relating to the offering, including, a Red Herring prospectus, a 
final prospectus, SEC filings, press coverage of the company, press coverage of the offering, 
analyst statements, information descriptive of company officers or other significant people, 
financial data relating to the company, a mission statement, or other data. In some embodiments. 
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infonnation relating to the IPO can include a risk management search conducted by a nsk 
management clearinghouse. 

At 315, the bidder 105 can receive an indication of the pre-auction price, and at 316 
receive an indication of who constituted the pre-auction price bidders 104. The indications of the 
pre-auction price and pre-auction bidders 1 04 can be conveyed via an onhne resource, such as a 
web page, an electronic message, a hardcopy or facsimile, a voice message or other 
communications means. The indications can include information setting forth a number of 
shares purchased by each pre-auction bidder 1 04. In some embodhnents, an auction bidder 1 05 
can mclude the infonnation descriptive of pre-auction bids as part of the auction bidder's 105 
due diligence and value assessment concerning the auction price shares 103. For example it 
may be convincing to a potential bidder for respected investment entities to have purchased large 
numbers of shares in the JPG. It may also be useful to the auction bidders, in determining an 

appropnate biddingpnce, to knowthe pre-auction price paid bythe pre-auction bidders 104 

At 317, the bidder 105 can provide a bid price for the IPO shares as well as a quantity of 
shares 103 for which the bidder 105 is bidding. The bidder 105 can convey a bid via an 
electronic trading system, by entering data into a graphical user interface, via hardcopy or 
facsimile document, via a voice communication, or other means of communication. 

At 318, it can be detennined if the bid meets a clearing price. The clearing price can 
mclude a minimum acceptable bid price that qualifies for receiving IPO shares. Embodiments 
can include, for example, a computerized system that receives a bid amount and automatically 
compares the amount to other bid prices and responds with an indication of whether the bid 
meets a minimum price to quahfy for receiving auction price shares 1 03 included in the IPO 

At 319, if a bid does meet the clearing price the bidder 105 can receive an allocation of 
shares from the IPO. Allocated shares can include, for example, all auction price shares bid for 
at an acceptable price, a number of shares based upon a pro rata allocation of shares awarded to 
any bid received which at least meets a given price, or any other given method of allocation The 
shares can actually be received through any method or vehicle known to the industry for 
delivering ownership of stock. 
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Systems 

Referring now to Fig. 4, a network diagram illustrating one embodiment of the present 
invention is shown 400. An automated IPO Auction system 403 can include a computerized 
server accessible via a distributed network 401 such as the Internet, or a private network. An 

5 automated risk management clearinghouse (RMC) system 402 can also include a computerized 
server accessible via the distributed network 401. A user can use a computerized system or one 
or more network access devices 406-407 to receive, input, transmit or view information 
processed in the IPO Auction system 403, RMC system 402, a peer device, and/or one or more 
other network access devices 406-407. A protocol, such as, for example, the transmission 

10 control protocol internet protocol (TCP/IP) can be utilized to provide consistency and reliability. 
One or more system access devices 406-407 can communicate with the IPO Auction 
system 403 or RMC system 402 to access data and programs stored at the respective servers. 
The one or more system access devices 406-407 may interact with the IPO Auction system 403 
or RMC system 402 as if the servers were a single entity within the network 400. Additionally, 

15 the IPO Auction system 403 and RMC system 402 may include multiple processing and database 
sub-systems, such as cooperative or redundant processing and/or database servers that can be 
geographically dispersed throughout the network 400. 

A server utilized in a RMC system 402 and IPO Auction system 403 can include a 
processor, memory and a user input device, such as a keyboard and/or mouse, and a user output 

20 device, such as a display screen and/or printer, as further detailed in Fig. 5. The server can also 
include one or more databases 404-405 for storing data relating to an IPO, bidders, associated 
risks, or other pertinent information. Information relating to, and included in, an IPO can be 
aggregated into a searchable data storage structure. Gathering data into one or more aggregate 
data structures 404-405, such as a data warehouse, allows a server to have the data readily 

25 available for processing a risk management search associated with a company's earnings. 
Aggregated data 404-405 can also be scrubbed or otherwise enhanced to aid in searching. 

Typically, one or more access devices 406-407 will access an IPO system using client 
software executed at the one or more system access devices 406-407. The client software may 
include a generic hypertext markup language (HTML) browser, such as Netscape Navigator or 
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Microsoft Internet Explorer (i.e., a "WEB browser"). The client software may also be a 
proprietary browser, and/or other host access software, hi some cases, an executable program, 
such as a Java™ program, may be downloaded fi-om a server to the one or more system access 
devices 406-407 and executed at the one or more system access devices 406-407 as part of an 
IPO allocation system. Other implementations include proprietary software installed from a 
computer readable medium, such as a CD ROM. The invention may therefore be implemented 
in digital electronic circuitry, computer hardware, firmware, software, or in combinations of the 
above. Apparatus of the invention may therefore be implemented in a computer program 
product tangibly embodied in a machine-readable storage device for execution by a 
programmable processor; and method steps of the invention may be performed by a 
programmable processor executing a program of instructions to perform ftinctions of the 
invention by operating on input data and generating output. 

Fig. 5 illustrates a controller 500 that is descriptive of the one or more access devices 
406-407 shown, for example, in Fig. 4, according to some embodiments of the present invention. 
The IPO controller 500 comprises a processor 510, such as one or more processors, coupled to a 
communication device 520 configured to communicate via a communication network (not shown 
in Fig. 5). The communication device 520 may be used to communicate, for example, with one 
or more network access devices 406-407. 

The processor 510 is also in communication with a storage device 530. The storage 
device 530 may comprise any appropriate information storage device, including combinations of 
magnetic storage devices {e.g., magnetic tape and hard disk drives), optical storage devices, 
and/or semiconductor memory devices such as Random Access Memory (RAM) devices and 
Read Only Memory (ROM) devices. 

The storage device 530 can store a program 540 for controlling the processor 510. The 
processor 510 performs instructions of the program 540, and thereby operates in accordance with 
the present invention. For example, the processor 5 1 0 may receive information descriptive of an 
IPO including auction and pre-auction details, and allocate shares according to rules defined by 
the details. The processor 510 may also transmit information comprising share allocation, 
pricing, or other information. 
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The storage device 530 can store IPO related data in a IPO Auction Database 700 and 
risk management data in a Auction Bidder Database 800, and other data as needed. The 
illustration and accompanying description of the IPO related database presented herein is 
exemplary, and any number of other database arrangements can be employed besides those 
5 suggested by the figures. 

Referring now to Fig. 6, an exemplary graphical user interface (GUI) 600 that can be 
utilized while practicing the present invention is illustrated. The GUI can be presented on one or 
more network access devices 406-407 or any other type of terminal or interactive station capable 
of creating a display pursuant to an electronic signal. A portion of display 601 can display 

10 information descriptive of an EPO, such as for example, a Red Herring or information included in 
a SEC filing. Another portion of the display 602 can include information descriptive of pre- 
auction pricing and pre-auction bids and/or sales. Still another portion 603 can contain 
information descriptive of pre-auction bidders and a portion 604 can display instructions relating 
to bidding for auction price shares offered in the IPO. Portions of the display 600 can also be 

15 interactive, and allow a user to input data, such as data descriptive of a bid 605 that include a bid 
amoxmt and a number of shares bid on at the bid amount. 

Referring now to Fig. 7, a design of a portion of a database that can be utilized while 
implementing the present invention is illustrated. The database 700 can include a field 
containing data descriptive of S-K data 702 as well as a field containing data descriptive of one 

20 or more pre-auction bidders 704 and pre-auction share price(s) 706. Another field can hold data 
descriptive of a reserve amount 708. Obviously, other data fields storing data utilized in various 
facets of the present invention can also be included. The data can be arranged and accessed 
using any known data storage and accessing techniques. 

A number of embodiments of the present invention have been described. Nevertheless, it 

25 will be understood that various modifications may be made without departing from the spirit and 
scope of the invention. For example, multiple bids for auction price shares can be made, with 
each bid being for a different price and/or quantity. In addition, in some embodiments, a pre- 
auction bidder 104 may be precluded fi-om bidding for auction price shares 103. Still other 
embodiments can include a risk management clearinghouse search on pre-auction bidders 104 
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and/or auction bidders 105 to help limit risks associated with any violation of regulations or 
fiduciary duties. Accordingly, other embodiments are within the scope of the following claims. 
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